
MEMORANDUM 

To:   Comment File - Climate Change Disclosures  

From:  Mika Morse, Policy Counsel to Chair Gary Gensler, U.S. Securities and Exchange 
Commission  

Date: February 4, 2022  

Re:  Meeting with Representatives of S&P Global 

On January 26, 2022, staff from the Chair’s Office met telephonically with representatives of 
S&P Global, including the president of S&P Global Sustainable1, the global head of government 
affairs and public policy, and the head of government affairs and public policy for Europe, the 
Middle East, and Africa.  

During the call, the representatives from S&P Global provided information about companies’ 
costs of preparing voluntary reports in line with the Taskforce for Climate-related Financial 
Disclosures (TCFD), including disclosing their greenhouse gas (GHG) emissions.   

During the meeting, the representatives from S&P Global presented estimated ranges of costs 
based on their experience working with corporations that voluntarily prepare TCFD reports, 
including GHG emissions disclosure.  The S&P Global team followed up the meeting by sending 
the following attachment: “S&P Global Sustainable1 – Information on TCFD Disclosures,” on 
February 4, 2022. (Attachment enclosed)  

 



Information on TCFD 
Disclosure

01 February 2022

S&P Global Sustainable 1

For the attention of Mika Morse

01 February 2022
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Note on Estimates and Pricing

▪ Please note that all figures provided are estimates and exact pricing may vary and depend on the scope of work 
required.

▪ Please note that all estimates reflect our current pricing (as of the date provided on slide 1) and is subject to change.

▪ More information can be found on our website at: https://www.spglobal.com/esg/solutions/tcfd-reporting
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S&P Global’s TCFD Reporting Solution 

▪ S&P Global’s in-depth climate analytics and specialist support services inform every step of a company’s TCFD 
reporting journey, from quantifying climate-related financial risks and opportunities to engaging with company 
stakeholders to turn metrics into action.

▪ Our approach to TCFD typically includes five steps:

1. Quantify baseline carbon footprint

2. Apply scenario analysis

3. Identify opportunities

4. Set targets

5. Engage and report
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S&P Global’s TCFD Reporting Solution: Modules 

▪ S&P Global’s TCFD suite includes the following modules:

Benchmarking / gap assessment Management interviews

Transition, policy risk analysis Transition, market risk assessment

Transition, technology risk assessment Transition, reputation risk assessment

Physical risk assessment
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Estimated Costs Associated with TCFD Reporting

▪ For a company which has not done any type of GHG analysis and is truly just starting out we would estimate the cost 
to involve: 

1. GHG footprints (assume scopes 1, 2, and 3): $75,000-$125,000; 

2. TCFD Suite: $150,000-$200,000; and

3. Target setting add-on: $20,000-$30,000. 

▪ This example would result in a total estimated cost of $245,000-$355,000 USD.

▪ The size of the company would not have a major impact on the cost as the cost is dependent on how much analysis a 
company needs performed by S&P Global.
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Companies Which Have already Calculated Carbon 
Footprints & Targets

▪ For companies which have already calculated their carbon footprints and set targets but need help on TCFD, we can 
also provide an estimated cost range. 

▪ Depending on which modules of transition and physical risk a company requests support with the cost could be a 
range of outcomes. 

▪ We would estimate costs of between $50,000 to upwards of $200,000 in a typical example of this situation.

▪ We would estimate the average cost for such an example to be in the region of $100,000.
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Example of Potential Year-On-Year Costs of TCFD 
Reporting

▪ All Numbers are estimates and based on circumstances as outlined in each year:

Year 1 

Assuming no prior TCFD reporting:

▪ GHG footprints (assume scopes 1, 2, and 3): $75,000-$125,000
▪ TCFD Suite: $150,000-$200,000
▪ Target setting add-on: $20,000-$30,000
▪ Total: $245,000 USD-$355,000

Year 2

Assuming no material changes in scope 3 because company 
implementing changes and assuming no update of TCFD 
requirements:

▪ GHG footprints (scopes 1 and 2): $40,000
▪ Total: $40,000-$75,000 USD

Year 3

Assuming material changes in scope 3 and need to update TCFD 
based on new science, projections, and business changes:

▪ GHG footprints (assume scopes 1, 2, and 3): $75,000-$125,000
▪ TCFD Suite: $125,000-$175,000
▪ Total: $200,000-$300,000 USD

Year 4+

Assume a repeat or variation of above depending on 
circumstances. 
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Important Legal Information 

All information, text, data, reports, images, graphics, graphs, charts, or other material (all such information, “Content”), contained in this 
document is the exclusive property of S&P Global Inc. or its relevant subsidiary (S&P Global), or their third-party licensors and may not be copied 
or reproduced in any form except with the prior written permission of S&P Global. The Content and related materials have been published here 
solely for informational purposes and based upon information generally available to the public and from sources believed to be reliable. 

The Content or any portion thereof may not be (i) modified, reverse engineered, reproduced, or distributed in any form or by any means, or 
stored in a database or retrieval system, (ii) used to create any derivative works; (iii) used as the input value or the constituent for the creation, 
structuring, development, calculation, maintenance, publication, distribution or any other means to derive or establish a financial index or 
investment strategy; or (iv) used as a component of or as the basis for corporate financing or used for any investment product or financial 
instrument to be developed, issued, traded, sold, marketed and/or promoted, including, without limitation, a security whose capital and/or 
income value is calculated based on changes in value of any index or any indexed fund based on the Content in whole or in part or passively 
managed funds. 

S&P Global is committed to providing transparency to the market through high-quality independent opinions on sustainability. Safeguarding the 
quality, independence and integrity of such information, including by identifying and managing potential conflicts of interest, is embedded in its 
culture and at the core of everything S&P Global does. S&P Global keeps certain activities of its business units separate from each other in order 
to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P Global may have information 
that is not available to other S&P Global units. S&P Global has established policies and procedures to maintain the confidentiality of certain non-
public information received in connection with each analytical process and to safeguard the quality, independence and integrity of these 
processes. See additional disclaimers at https://www.spglobal.com/en/terms-of-use. Copyright© 2022 S&P Global Inc. All rights reserved.
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